Bulletin of Business Research 


BUSINESS ADMINISTRA*t 


LiBRARY 


@ Published Monthly by THE BUREAU OF BUSINESS RESEARCH 
@ College of Commerce and Administration, The Ohio State University 


Volume XIll, Number & 


SEPTEMBER, 1938 


Subscription, $2 per Year 


INDEXES OF OHIO BUSINESS 


INDEX (1926 = 100) a 
| CONTRACTS AWARDED +—{!00 


Business Activity continued to expand throughout Aug- 
ust, and the expansion was continued throughout the first 
half of September. The New York Times Business Activ- 
ity Index for the four weeks ended September 17 recorded 
an increase of 2 per cent from the previous four weeks, 
flecting the general business upturn, registered a gain of 
3 per cent for the same period. Freight car loading, re- 
flecting the general business upturn, registered a gain of 
6 per cent. Commercial failures were down for the four 
weeks ended September 15 as compared with the previous 
four weeks, but were substantially above the corresponding 
period last year. 


Industrial Production continued to expand in August. 
As measured by the Federal Reserve Board index, the 
August increase from July amounted to 6 per cent. Re- 
flecting this August pick-up, industrial power production 
gained 2 per cent from July. Industrial production in 
August was still down from the same month last year by 
about one-fourth, but electric power production was down 
only 8 per cent. 


Automobile Production in August was 41 per cent below 
July production, and substantially under August, 1937. 
For the first eight months of the year automobile produc- 
tion has averaged a drop of about 60 per cent from the 
corresponding period of last year. 

Pig Iron and Steel Production continued to increase 
through August and the first three weeks of September, 
following the upturn early in July. Practically all produc- 
ers reported August well above July in tonnage, much of 
the increase occurring in the last two weeks of the month. 
For the country as a whole, the August increase in steel 
production amounted to 19 per cent, and in pig iron pro- 
duction, to 23 per cent. The operating rate in August 
averaged 35 per cent of capacity, a gain of 23 per cent 
from the July average. For the week ending September 
17, the operating rate was reported at 46 per cent. August 
shipments of finished steel by the United States Steel 
Corporation were 27 per cent above July, and machine 
tool orders increased by 35 per cent. In Ohio, the oper- 


The Trend of Business 


ating rate for the week ended September 17 was 65 per 
cent in Cincinnati, 48.5 per cent in Cleveland, and 46 per 
cent in Youngstown. 

Retail Trade in August showed mixed trends. As mea- 
sured by department store sales, there was a gain of 12 
per cent; as measured by chain store sales, a decline of 
2 per cent. As compared with 1937, retail trade continues 
to make a very favorable showing, department store sales 
for the first eight months of the year averaging a drop of 
only 10 per cent, and chain store sales, of only 5 per cent. 

Commodity Prices in August were generally slightly 
below July. August department store prices continued at 
the July level, but food prices at retail were down 2 per 
cent, and there was a fractional decline in the cost of 
living. For the first eight months of the year, retail prices 
have been slightly below the average for the same period 
last year. 

Manufacturing Employment and Payrolls in the United 
States in August increased 4 per cent and 8 per cent, 
respectively, from July. Employment in wholesale trade 
increased by 2 per cent from July, but employment in re- 
tail trade declined by a like percentage. As compared with 
August, 1937, manufacturing employment was down 22 
per cent, and payrolls, 30 per cent. 

Business and Agricultural Loans made by member banks 
in 101 cities as of September 15 showed a gain of $3 mil- 
lion from the corresponding period of August, but were 
19 per cent below the same period last year. Real estate 
and “all other loans” as of the same date showed gains of 
$4 million and $16 million, respectively. Brokers’ loans 
increased $90 million for the same period, but were 35 per 
cent under the corresponding date of 1937. 

Stock Prices moved irregularly during August and 
through the first half of September. On September 15, the 
decline from the corresponding date of August in the 
indexes of stock prices amounted to 7.5 points for the 
industrials, 5.3 points for the utilities, and 3.7 points for 
the rails. As compared with the same date in 1937, the 
industrials were down 21 per cent; the utilities, 23 per 
cent; the rails, 43 per cent. 
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Business in the United States 
U.S. BAROGRAPH EMPLOYMENT “a 
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“Fall Business Trend Upward”—“The outlook is CONST \ A Ps los e 
for the Babson Business Index (around 87 for Sep- <0 a \ ie / | 
tember) to continue its vigorous upward climb this ™ 
fall. The trend in business definitely changed last 20 wr t 
June. By the end of the year the total physical = A 
volume of business should advance around 10 per ° 
cent over present levels. Steel and other heavy TRADE 
industries should participate in the recovery, as well 200 200 ' 
as the consumer goods lines. Buying programs ; 
should be in line with the upward trend of business. 180 180 
In our opinion, following the war scare, there will 
be a decided boost in business activity.”—(Quoted 160 = Pp 160 
from Babson’s Reports, Business Commodity Bulle- 
tin, September 26, 1938.) 140|—. 140 
“Steel Gains Continue.”—‘“Steel’s index of indus- DEPT 
trial activity now stands at 72.9 per cent as com- 120 A | STORE 120 
pared with 95 a year ago. The mercury in Steel’s Pn SALES 
industrial weather thermometer slowly is moving 100 Ki 100 
toward the ‘active’ zone. The index for foundry SAY j 
equipment demand is mounting. . . . ”—(Quoted 80 4 
from Steel, September 26, 1938.) | 
“Business Outlook for Near Future’—“The war 
scares of the past fortnight have put a damper upon oe en s Ww i 
business recovery in this country, effectively slowing BITS 
down the upward swing previously in evidence in = BILLONS 
the majority of industries. Developments last week BANKING AND FINANCE OF DOLLARS 
intended, however, to ease European uncertainties, 20 20 
even though war still remains a definite possibility , | 
over the next year or so. INVESTMENTS 
Viewed broadly, domestic forces are likely to con- | ) 
trol the broad trend of the business indexes over le S -_— | 12 
the next term, and present indications are that ac- tna 
tivities in the majority of industries will follow a 8 , sain = 8 
strong up-trend during at least the next two ae ‘= 
months.”— (Quoted from Standard Statistics, “The 4 4 
Business Prospect,” September 23, 1938.) 
é Note: Space permits only brief excerpts from the original ° : 0 
* statements. For the full analysis we recommend that the reader 


refer to the sources given. 829 1931 1933 1935 1937 1938 


« U.S. Reference 


Data 


CHANGE FROM 
Last Y¥ 
ITEM Aug? | July | Monte 
INDEX 1938 | 1938 Aug. 
——149 Aug. 1938 
Unit 1938 | from 
or Index from | Aug. 
Base Period July 1937 
General Business 
100 Totals, or Average Indexes for | 
4 Weeks Ended on Indicated Dates 
Bus. N.Y. Times 85 8 + 2 
7 80 Feght. Car Loadg’s!1—9/17/38.Thous.| 2,498 2,360; + 6 | — 20 
Com. Failures!*—9/15/38...Number 849 896, — 5 + 57 
Metal Ind. 71 68, + 3 | — 30 
Calendar Mon 
60 * Bank Dbts. (Outside N.Y. C.)25 1926 69 76| —10 | — 18 
Agr. Inc. (Cashfrom Mtgs.)+° 1924-29 73 | 72) +@ — 20 
Steel Ind. Oper. Rate+*..% Dell 35 | + 28 — 59 
49 Securities Issued?’—New.... Mil. D 180| 390| — 54 | +128 
Securities Issued—Refunding ‘ 235 | 75 | +218 +114 
18 
— Employment 
* Employm’t—Manufact.... Av. 1923-25 80 + 4 | — 22 
Lan Employm’t—Trade-Retail ......1929 80 2\;— 7 
Employm’t—Trade-Whl'sale.... “ 88 + 4 
* Payrolls—Manufact. ....Av. 1928-25) 73 68; + 8 | — 30 
120 Production 
* Industrial Prod.15 1928-25) 86 ai 
Prod.?*......No. of Cara} 82,000 | 140,000 | — 41 — 79 
* Power Prod.?°. . Mil. of 9,500 9,274; + 8 
—, Coal Prod.*1.....Thous. T 28,280 | 23,357 | + 21 —17 
-Av. Daily Tone 94,383 | 79,282) + 19 | — 50 
Pie Prod.33 48,234 39,131 | + 23 — 59 
F] Shipmts—U.S. stl Cp. 23 Thous. T. 559 | 44 + 27 | — 50 
j Machine Tool Orders**.........1926 121 90} + 35 | — 33 
60 
Construction (Value of Contracts Awarded--37 Eastern States) ** 
40 OTA .ncccccccccccese Thous. of Dol.| 313,141 | 239,799 | + 31 + ll 
Residential ............ we “| 99,732 87,97 8| + 18 + 36 
Non-Residential ......... “ “| 87,316 72,563 | + 20 — 26 
20 Public Works & Util...... “ “ 1126,093 | 79,258) + 59 + 41 
0 * Dept. Store Sales!5......Av. 1988-25] 65 58; + 12 | — 10 
Chain St. Sales*® Av.SameMo. 1929-31 106 108 | — 2 — 6 
Invent.—Mfgrd. = 1928-25) discontinued by the United 
Invent.—Raw Mat.*¢. States Department of Commerce. 
Prices 
180 * Wholesale Commod. eee some 78 79 
* Living®®...... 1923 86 87 | —@® — 8 
1 Food Prices?*. 78 80; — 2\— 8 
160 Store Prices?’.......Jan. 1981 89 89 8 
Banking and Finance 
tal 
ive CHANGE FROM 
Unit Sept. 14 | Sept. 15 | Sept. 16 
120 or Index | 1938 | 1937 | 1936 | Last 
Base Period 
Federal Reserve Banks** $ 
U.S. Govt. Securities.......Mil. Dol.| 2,564 2,526 430 0 
Bills Bght. in Open Mkt.... “ “ 1) 3 3 0 
Member Bank Borrowings... “ “‘ 7) 23 8 0 
80 Member Banks—101 Cities*® | 
| 8,335 10,049 8,659 | +112 
Bus. & Agr. Loans & 
60 Open Market Paper...... 4,240 | 6,227 | 8 
Brok. & Other Secur. Lns.... “ “ 1,300 2,008 e 90 
Estate ns.. 1,164 1,164 1,148 | + 4 
40 Other Loans ....... anes 1,517 1,541 e + 16 
* Total Investments .......... “| 12,629 12,183 13,955 | +220 
BILLONS * U.S. Govt. Obligations...... “ “ 9,464 9,250 | 10,623 | +162 
DOLLARS mand Deposits ....... oe “| 16,443 14,827 | 14,910 | +423 
20 Time Deposits........ = = 5,288 | 5,280, 5,03 
Money and Interest Ratesi® 
| Money in 6,550 6,554 | 255 | + 65 
Monetary Gold Stock.. ~. “ “| 13,421 | 12,651 10,762 | +369 
116 Call Money Rate. . 1.00, 1.00, 1.00 0 
| Bank Rates—Cstmrs. N.E. Cities 3.26 | 3.29 | 3.47 | —0.02 
Security Markets?* 
12 Stock Prices—348 Ind... . -Index, 1926 98.5 | 124.9 | 128.7 = 
— 82 Rails... 23.2 | 40.9 | 54.5 
“ OUti.... “ 686 | 892 105.9 
8 Price-Earn. Ratio-Indost. Stks.... 
—U.S. Govt. Bonds..... “ 1.44 | 2.18 | | +0. 11 
4 + Seis Obarted (Puen For Sources and Footnotes, see Page 3, 


~ 


General Business 


| % | 
* Bank Debits®..............- 1986 61 | 69 | —12 | — 29 
Commercial Failures!* ...... Num 52 | 45) + Wit 
Liabilities** . Thous. "Dol. 548 368 | + 49 | +9) 
Agr. Income—Ttl.*"..... Av. 1924-28 82 93; — 12 4 
Meat Animals ....... 89 «¢ | — 
Dairy Products ..... 87 | 9 
73 | 119| — 39 |—61 | —4@ 
Poultry and Eggs...... 68 | |j—1 
* Electric Power ‘Production?®, ..1926 144 | 
Employment’ 

*Manufact. Employm’t. (2011)*.1926 78 75) + 4 |—28 | — 2 

*Non-Manuf. Employm’t. (3787) “ 80 81; — 1 — 8 |— 

* Const. Employm’s. (1207)...... 36 37; — 1 |—48 | — 86 

* Total Employment (7005).... 81 + 2|—24 |—21 
Payrolls—Manufact.... Change = + 11 

Man Hrs. Wrkd—Manf. only) _ + ll 
Construction (Value of Contracts Awarded) ' 

* Total (Index) ........ 1926 57 | +65 |+ | 
Residential 62 | 45); + 39 | +18 | 
Non-Residential ........... 40 | 20} +100 | — 35 |—47_ | 
Public Works. Utilities. 79 | 44) + 80 + 5 i 

Distribution 

Retail Sales—Independent ah 
Stores® (1190)*........... See p. 5 + 1 — 24 100 

* Dept. Store Saies!®...... Av. 1923-25] 65 59; +10 | —19 |—17 
Auto Reg.—Passgr. Cars®...Number| 5,894| 6,349, — 7 |—70 | — 80 
Auto Reg.—Trucks? ........ 1,264 959 | + 33 — 43 — H 
Sales Ohio & Cleaners*.... % + 56 |—14 

Banking (4th Federal Reserve District) ** 
CHANGE FROM 
ITEM 1938 | 1937 | 1939 |——————_ | 
Unit 
Sept. 14| Sept. 15|Sept.16| Last | Last 
Month | Year : 
Amt. |PerCt. 20}+— 
Cleveland Federal Reserve Bank | z. % 
-S. Gov. Securities.. -Thous. Dol. 240,262 | 245,922 | 235,795 | 0\|— 2 
Bills Bght. in Open Mkt... 49 294 | 0 | — 8 0 
Member Bank Borrowings “ ? 581 | 1,018 128 | +163 | — 43 
Member Banks—4th District | TRADI 
Mi. “ 656 | 721 6246|— 6/|— 9 18 
Bus. & Agric. Leone and } 
Open Mkt. Paper...... “ ws 258 | 314 e — 8\|—18 
Brok. & “Other Secur "Loans “ 58 | 62 1j|— 6 
Real Estate Loans....... “ = 171 | 177 182|— 1\|— 3 | 
Other Loans ..... 167 | 165 e + 1 

* Total Investments ...... 12881 +i — 4 

* U.S. Govt. Obligations. . . = 867 | 928 927 | + 34 |— 7 
Demand Deposits ........ “ = 1,087 | 1,089 1,081 | + 42 | —® 
Time Deposits ........... | 0 

* Indicates Series Charted (Page 3). For Sources and Footnotes, see below. 
FOOTNOTES FOR BULLETIN TABLES ’ 
» Preliminary; ‘ Less than 1% change; ‘2? More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 80 
reporting this month; » Data not available in time for this issue; * Comparable 
ta not available ; — ‘Only percentage change av: 
Primary Sources: 
Computed from original data collected by the Bureau of Business Research 
poms 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
s (Gas meters in use) ; * Ohio cleaners and dyers; 5 Ohio wholesale grocers. 
Compiled by the Bureau of Business Research from data collected in co BANK 
operation with: * U.S. Dept. of Commerce. \ 
Compiled by the Bureau of Business Research from special tabulations 
supplied by: * U.S. Bureau of Labor Statistics; and from data of: * Federal 
Reserve Board; * F. W. Dodge Corporation. 
Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 1° Dun & Bradstreet, Inc.; 1% American Iron & Steel Institute; 1* Steel 
Magazine; 16 Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1* U.'S. Bureau of Labor Statistics ; 1° Wards 
Reports; *° Federal Power Commission ; 21 National Bituminous Coal Commis- 
sion; 3 3 =U. S. Steel Corporation ; 24 National Machine Tool Builders Association ; 
+F, Dodge Corporation ; 28 Chain Store foes °6 U.S. Dept. of Commerce; 4 
7 Faischild Publications ; - 28 Standard Statis tics Co.; ** Dept. of Rural Econom- 
ics, O. S. U.; *° National Board; #2 R. L. Polk & Co. 
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Business Conditions in Ohio 


Retail Trade in Ohio increased in August from 
July. The August gain in retail sales amounted to 
1 per cent for independent stores of the State, and 
to 15 per cent for department stores. As compared 
with August, 1937, sales of retail stores were down 
24 per cent, and of department stores, 15 per cent. 
New passenger automobile sales were down 7 per 
cent in August from July, while truck sales increased 
33 per cent. 

Agricultural Income in Ohio dropped 12 per cent 
in August from July, and was 22 per cent under 
August, 1937. The decline was primarily due to a 
drop of 39 per cent in income from grains. 

Bank Debits in August declined 12 per cent from 
July, and were 29 per cent under August, 1937. For 
the first eight months of 1938 bank debits have 
averaged 22 per cent below 1937. 

Loans to business and agriculture by reporting 
member banks at the middle of August were ap- 
proximately $8 million below the corresponding pe- 
riod in July, and 18 per cent under the corresponding 
date of 1937. Real estate loans were also down, but 
brokers’ loans were up slightly. 

Construction Activity in August continued to in- 
crease. The value of contracts awarded gained 65 
per cent from July and was 6 per cent above August, 
1937. All types of building activity contributed to 
the August rise. The largest percentage gains oc- 
curred in non-residential and public works and util- 
ities construction, amounting to 100 per cent in non- 
residential construction and 80 per cent in public 
works and utilities. Residential building gained 39 
per cent from July and 18 per cent from August, 
1937. 
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TRENDS IN FOREIGN TRADE OF} TH 


The foreign trade of the United States during 1937 was 
characterized by continued improvement and marked the 
second year in which there was an appreciable number 
of agreements in operation under the Reciprocal Trade 
Agreements Act of 1934. Gains were not confined to any 
particular trade region, but occurred in the trade with all 


parisons with 1925 showed declines of 25.2 per cent and 
35.3 per cent. After increasing at a higher rate in 1936, 


TOTAL EXPORTS TO LATIN AMERICA--AGREE- 
MENT AND NON-AGREEMENT COUNTRIES, 


1925-1937 

parts of the world. Similarly, the expansion was com- a — 
paratively widespread within given regions and in the 1000;-——+ 31000 
commerce with both agreement and non-agreement coun- 600 | +600 
tries. 400 AGREEMENT 400 

On the basis of the agreement status of participating | | 
countries, an analysis of the foreign trade of the United aanemaent Sx |S po a 
States since 1925 reveals diverse trends and permits ob- 100 Pane 100 
servation of the degree of recovery since the inaugura- 60 | 60 
tion of the trade-agreement program. Of the 16 nations 40 | 40 
with which agreements had been negotiated prior to Janu- 
ary, 1938; 1 was in operation throughout 1935, 6 through- 20 T ame = | | 20 
out 1936, and 14 during the entire year of 1937. The trade 0 | | 1° 
of the United States with these 16 countries had shown 1925 27 


definite improvement during the 1933-1936 period. The 
most significant gains, however, were not recorded until 
1937, and were, during that year, accompanied by consid- 
erable increases in trade with all countries. Exports to the 
agreement countries have increased from depression levels 
at a slightly higher rate than exports to the non-agree- 
ment countries. Comparisons with the period before 1932 
disclose other tendencies. 

From 1925 to 1929 trade with many of the agreement 
countries registered little increase or actually declined. 
Notable gains in the trade between the United States and 
Canada during this period, however, served to maintain 
the aggregate trade of the present agreement nations at 
a comparatively higher level. Exports to the agreement 
and non-agreement countries in 1937 were 36.6 per cent 
and 35.9 per cent, respectively, below the 1929 level; com- 


imports from the trade-agreement countries during 1937 
failed to keep pace with the 34.1 per cent gain from the 
previous year in imports from the non-agreement nations. 
In relation to the 1925 and 1929 levels, imports from the 
agreement countries to the United States declined rela- 
tively less than imports from all other countries. 

There has been a noticeable concentration of trade 
agreements with Latin American and western European 
nations. The accompanying charts provide geographic 
comparisons of the exports from the United States to the 
trade-agreement and non-agreement countries in these two 
areas of concentration. 

With recent years, the foreign trade of the United 
States with Latin America has experienced general im- 
provement. The largest gains, however, have occurred in 
the trade with the non-agreement countries. Exports to 


FOREIGN TRADE OF THE UNITED STATES WITH TRADE AGREEMENT COUNTRIES* 
AND WITH ALL OTHERS 1925-1937 


REGIONS OF DESTINATION AND ORIGIN 


VALUE IN MILLIONS OF DOLLARS 


PERCENTAGE CHANGE 1937 FROM : 


1925 | 1929 1982 | 1984 | 1986 | 1987 


1925 | 1920 | 1982 | 1984 | 1986 


Merchandise Exports from the United States 


To: 

Total Latin America................ 882.3 972.9 215.8 | 429.4 639.7 | — 27.5 | — 34.2 Tits 88.3 t 49.0 
Agreement Countries ............. 391.9 371.8 95.5 | 146.8 183.2 3 — 32.0 | — 28.4 178.8 81.4 45.4 
Non-Agreement Countries ........ 490.4 601.1 120.3 | 193.0 246.2 373.4 | — 28.9 | — 37.9 | +210.4 93.5 | + 61.7 

2,608.8 2,344.3 784.5 949.9 1,042.8 1,855.7 | — 47.9 | — 42.2 | + 72.8 42.7 30.0 
Agreement Countries ............. 606.2 594.8 224.6 264.2 99.7 439.8 — 27.4 | — 26.1 | + 95.8 t 46.7 
Non-Agreement Countries ........ 1,997.6 1,749.5 559.9 748.1 915.9 — 54.1 | — 47.6 | + 63.6 | + 88.6 | + 23.3 

Total Agreement Countries.......... 1,678.1 1,981.1 576.8 | 731.5 . 892.9 1,255.1 | — 25.2 | — 86.6 | +117.6 | + 71.6 | + 40.6 

Total Non-Agreement Countries..... 3,281.7 3,259.9 1,084.2 | 1,401.3 | 1,568.1 2,090.1 | — 35.3 | — 85.9 | +102.1 | + 49.2 | + 33.7 

4,909.8 5,241.0 1,611.0 2,182.8 | 2,456.0 3,345.2 | — 31.9 | — 36.2 | +107.6 | + 56.8 | + 386.2 

Merchandise Imports Into the United States 
From: 

Total Latin America................ 1,040.5 1,106.9 358.0 389.7 528.8 704.8 | — 32.3 | — 36.3 80.9 33.3 
Agreement Countries ............. 592.6 622.0 247.2 247.3 316.5 378.0 | — 36.2 | — 89.2 | + 52.9 z 52.9 t 19.4 
Non-Agreement Countries ........ 447.9 484.9 110.8 142.4 212.3 326.8 | — 27.0 | — 32.6 | +194.9 | +129.5 | + 538.9 

1,288.2 1,883.7 389.6 489.6 717.5 848.6 | — 31.9 | — 36.7 | +116.5 72.3 17.6 
Agreement Countries ............. 407.4 442.0 184.2 173.7 258.5 307.3 | — 24.6 | — 80.5 | +129.0 76.9 18.9 
Non-Agreement Countries ........ 880.8 891.7 255.4 315.9 459.0 586.8 | — 35.4 | — 39.9 | +110.0 69.8 | + 16.8 

Total All Agreement Countries...... 1,557.0 1,658.7 588.5 701.5 1,031.3 1,217.8 | — 21.8 | — 26.6 | +106.9 | + 78.6 | + 18.1 

Total Non-Agreement Countries..... 2,669.6 2,740.7 734.3 953.6 1,391.3 1,866.3 | — 30.1 | — 81.9 | +154.2 | + 95.7 | + 384.1 

4,226.6 4,399.4 1,322.8 1,655.1 2,422.6 3,084.1 | — 27.0 | — 29.9 | +188.1 | + 86.8 | + 27.3 


* Includes the 16 countries with which reciprocal Trade Agreements were in operation prior to January 1938. One Agreement (Cuba) went inte 
effect in September, 1934. Agreements became effective with Belgium, Haiti, and Sweden during 1935; with Brazil, Canada, the Netherlands, Switzer- 


land, Honduras, C 


France, Nicaragua, and Finland during 1936; and with Costa Rica and El Salvador during 1937. ¢ 
have been negotiated with Czechoslovakia and Ecuador thus far in 19 
Source Trade Statis 


: Division of Foreign 


ties, Bureau of Foreign and Domestic Commerce, U. S. Department of Commerce. 
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this group of nations in 1937 increased 51.7 per cent from 
1936 to 93.5 per cent from 1934, but declined 37.9 per cent 


TOTAL EXPORTS TO EUROPE--AGREEMENT 
AND NON-AGREEMENT COUNTRIES, 


1925-1937 

MILLION 
COLLARS 

2000 —_—_——_— ———-+ +2000 
1000 1000 
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100 100 
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from 1929. Exports to the trade-agreement countries were 
45.4 per cent above 1936, 81.4 per cent above 1934, and 
28.4 per cent below 1929. Imports from the non-agreement 
countries of Latin America in 1937 increased 53.9 per cent 
from 1936 and 129.5 per cent from 1934, as compared with 
increases of 19.4 per cent and 52.9 per cent from the same 
years for imports from agreement countries. 

The trade of the European countries when analyzed 
according to their agreement status shows a moderate 


reversal of the Latin American situation. In both exports 
and imports, trade with the agreement countries of Europe 
during 1937 compared more favorably with previous years 
than the trade with the non-agreement countries. Exports 
to the European agreement countries in 1937 were 46.7 
per cent above 1936 and 66.5 per cent above 1934, as com- 
pared with increases of 23.3 per cent and 33.6 per cent in 
exports to the non-agreement countries. Exports in 1937 
to the agreement and to the non-agreement groups were 
26.1 per cent and 47.6 per cent, respectively, below 1929. 
Imports from the trade-agreement countries of Europe 
have increased at a slightly higher rate than imports from 
the non-agreement countries. 

In the first seven months of 1938, total exports from 
the United States exceeded the corresponding months of 
any year since 1930. Imports in the same period were the 
lowest since 1934. The decline was partly attributable to 
reduced agricultural imports which had risen to abnormal 
levels during 1937. Reverse movements of exports and 
imports raised the balance of exports during 1938 to an 
exceedingly high level. These current developments may 
more clearly manifest the extent to which the Reciprocal 
Trade Program has affected the foreign trade of the 
United States. An analysis of trade trends, however, still 
involves the scrutiny of many factors whose complexity 
makes definite appraisal of the Program a matter for 
speculation. 

PuHiuip H. Burris 
Bureau of Business Research 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES-INDEPENDENT STORES IN OHIO® 


Sa.es ReporTep 
Number (CHANGE 
Reports | “i938 | 1938 | 1937 | 
1938 | 1 
| 000% | 0008 | | % | % 
Total Grocery ...........+.. 151 | 895; 927; —5|—8 
Grocery without Meats... 33 181 196; —2|—9 
Combination Stores....... 118 | #715) 731; —5|—7 
Country General............ 45 | 191 188 218; +1 —10 
Department Stores ......... 64 | 12,819 | 11,445 | 14,949| +12 | —14 
Total Apparel.............. 180 | 1,744! 1,566| 2,047| +11 | —15 
Men’s and Boys’ Clothing. 76 | 488) 468| 6587) + 4 | —10 
Family Clothing.......... 87 | 88| —19 | —19 
Women’s Specialty Shops. 41 11,079 888 | 1,292; +22 | —16 
| 26 | 96) 109) —15 | —18 
Motor Vehicle Dealers...... | 94 1,722 | 1,841) 8,874| — 6 
Filling Stations ............ | 279| 284) —14 
Total Furniture and House- | 
78 | 1,429} 1,108/ 1,990| +30 | —28 
| 122 1.725 | —29 
68 936, 795| 1,159; +18 | —19 
10 99| 69 
149 711 —® | —18 
456| 426| 6521 7 | —12 
166 580; 523| 572 
6 18; 19| 22| 
| 82 192| 188| +2 | —28 
| 1190 | | 
| 
+2 | —22 
Adjusted for number of | 
working days........... | 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CouNTIES? 
Cuance 
MAKE OF 
CAR | | | tose | ‘1998 
1 1 
Aug. | July 
from from 1938 1938 
July Aug. 
1938 1937 
Num- | Num- | | 
% | % | % 
Chevrolet. . 917 928 — 1 — 64 23 | 2 
Weeds... 6 — |—@ | 16 
Plymouth. . 516 664 — 22 |— 71 18 15 
334 427'— 10 | — 58 9 10 
270 301'— 10 | — 77 q q 
Pontiac..... 225 — ll — 78 6 6 
Oldsmobile 194 197 — 2 |— 64 5 5 
Chrysler. . 161 144 +12 | — 66 4 3 
Packard... 150 130 +15 |—61 4 3 
DeSoto...... 126 |—77 3 3 
Studebaker... 116 67|+73 |—4 | 8 2 
Nash & 
Lafayette. 96 1 —6 2 2 
H n& | 
Terraplane 87 8% +2 2 2 
La Salle... o| #| oe |—-@ | 1 1 
Willys...... 35 23'+25 |—86 @ @ 
Cadillac . 32 16 |—3 | 
Lincoln & } | | 
Zephyr. 28 49 —43 |—6 | @ 1 
Graham..... 16 | @ 
Hupmobile. . 1 2;—650 | — 67 @ 
5 6|—17 —17 @ @ 
Wkscccce 4,074 | 4,296'— 5 — 69 100 100 


For Footnotes and Sources, See Page 8, Insert. 
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Busi itions | 
usiness Conditions in 
1935 1937 
AKRON 
{1926 = 100) INDEX | Total employment in Akron during August decline 
OF BUSINESS RESEARCH slightly from July, and was 31 per cent below the same “eat 
2 ee ee ee ee month last year. The effect of 2 per cent declines in both — 
non-manufacturing and construction employment was min- Empl 
imized by the relative stability in manufacturing indus. 
. | | | tries. The 3 per cent decline in manufacturing payrolls = 
= 100 was partially offset by a 3 per cent increase in construc. Payre 
er | | tion payrolls. Although bank debits dropped 8 per cent N 
i 80 from July, automobile registrations increased 11 per cent ont 
Wim ‘age and all retail sales, 5 per cent. Industrial power consump. = 
AT hbo’ — 60 tion was 10 per cent above July, and only 9 per cent below + Bal 
| | August, 1937. The volume of construction planned during ~ 
rT) “0 August gained 24 per cent from July, reflecting an in- = 
bs alt creased volume of alteration and repair contracts. Valu 
| | | CANTON 
0 Continuing the June-July advance, industrial employ- 
ment in August gained 7 per cent from the previous — 
| | yee month. The increase was attributable to the 8 per cent a 
al | | gain in manufacturing employment; non-manufacturing 
industries reported an aggregate decline of 2 per cent. Pay 
nf | Payrolls increased 28 per cent from July. Retail sales in 
100) -—'00 = Canton shared in the general improvement that occurred re 
eo | in all the eight major Ohio cities. Bank debits dropped 10 ia 
7 per cent and 33 per cent from July, 1938, and August, Con 
aa 1937, respectively, while automobile registrations recorded aid 
60 Al J a July-August decline of 28 per cent. Total building planned Val 
“0 in August was 20 per cent above July; residential build- ‘ 
ing increased 17 per cent from the previous month, while 
20 20. ~—shon-residential building amounted to only one-third of the 
| July volume. in 
fe} fore * 
CINCINNATI 
CINCINNATI ion The downward trend of employment in the past few 
months was halted by a fractional gain during August. 
1“ 2 F 40 Manufacturing employment increased 3 per cent from July, 
AP 1} | | | while construction and non-manufacturing employment in Re 
WBANK DEBIT: August fell below the previous month. Cincinnati employ- rs 
| | | ment, however, has maintained a relatively high level, and 
' ' ie ihe EMPLOYMENT. a Jat " —~<——+-—100 the first eight months of this year was only 14 per cent Co 
| y below the first eight months of 1937. Payrolls increased 3 Br 
80 V ‘A\ os mar, 2 a 80 per cent from July. Retail sales in August increased 9 per Vi 
cent from July, while bank debits dropped 11 per cent. 
60 ‘on Trends in the volume of proposed construction during 
| | | | August reversed the June-July movements; residential 
40 iB hoes building permits increased 53 per cent from July, and non- : 
| residential declined 31 per cent. 
CLEVELAND CLEVELAND 
: 160 — 1160 Manufacturing employment and payrolls in August in- P 
‘es | | creased 2 per cent and 7 per cent, respectively, from July. 
: 1140 Although non-manufacturing employment suffered a de- 
i | | cline, payrolls in that group increased slightly. Total 
employment in Cleveland during August was 2 per cent 
| | above July, and 23 per cent below August, 1937. Bank 
EMPLOYM Tp J¥ | 100 debits in Cleveland showed a July-August drop, while ' 
| retail sales increased substantially. Auto registrations 1 
were 2 per cent above July. Steel mill operations were 
a Wa iv’ ms doubled during August, but were still only about half of : 
‘ @ the August, 1937, level. The marked increase in the vol- 
40 H | “0 ume of non-residential building planned in August was 
| cancelled by a decline in residential building. Residential 
20 ‘ by, 20 construction, however, in the first eight months of this 1 
1929 193} 1933 1935 1937 1938 year has exceeded the corresponding period of 1937. 1 
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Retail Sales—Independent Stores® (104)* 
Retail Food Price Index}. ...Av. 1923-25 79 
Auto Registrations :? New Cars—Number 1,406 


Aug. 
1938 
Unit 
or Index 
Base Period 
AKRON 
Employment Indexes :* | 

Total 1926 | 65 | 
Non-Manufacturing (288)......- 4 53 | 
Construction 67 

All Manufacturing ..... 
Non-Manufacturing 

Retail Sales—Independent Stores (44)*: | — 
Auto Registrations :* New Cars. -Number 365 
* Bank Debits Index®.......... 
Commercial Failures?* .......... Number 
Liabilities Thous. Dol. 56 
Indus. Power Consumption Index?.. —_ 62 
Building Occupancy Index*......... 123 
Value Bidg. Permits—Total Index?*. “1980 | 29 
—Residential.. } 17 
« “  _Non-Residential “ | 16 
CANTON 
Employment Indexes :* | 

Total 1926 61 
All Manufacturing (66)......... = 61 | 
Non-Manufacturing (121)....... = 69 | 

All Manufacturing — | 
Non-Manufacturing | 

Retail Sales—Independent Stores® (39)*. = | 

Auto Registrations:= New Cars—Number 175 
Wow TRUCKS 74 

*Bank Debits Index®...........+... 1926 54 | 

Commercial Failures** .......... Number 1 | 
Liabilities ............0.. Thous. 34 | 

Building Occupancy Index*......... 107 | 

Value Bldg. Permits—Total Index?*.. 1980 116 | 

—Residential.. 210 
—Non-Residential “ 6 
CINCINNATI 

Employment Indexes :* | 

Total +1926 94 
All Manufacturing (334).. ‘_ 98 
Non-Manufacturing ~— | 84 
Construction (257).. | 38 

Payrolis:* ‘Yotal...... 
All Manufacturing .. -|— 
Non-Manufacturing .. 
Construction .......... — 

Retail Sales—Independent Stores® (80)*. 

Retail Food Price Index**. -Av. 1923-25 79 

Auto Registrations :? New ‘Cars—Number | 740 
0 

*Bank Debits Index®............... 1926 70 

Commercial Failures*? .......... Number | 
Thous. Dol. | 88 

Building Occupancy Index®.......... 1931 | 108 

Value Bldg. Permits—Total Indexi®. 1930 45 

“« —Residential.. 54 

Non-Residential “ 10 
Steel Ind. Oper. Rate18 4 Wks. Av. % Cap. 63 
CLEVELAND 

Employment Indexes 

All Manufacturing (510)........ = 81 | 
Non-Manufacturing (961)......- 67 

Non-Manufacturing 
Construction 


143 
*Bank Debits Index®............... 1926 58 
Commercial Failures?? .......... Number | 1 

Dol. | 115 
Building Occupancy Index?......... 6 104 
Value Bldg. Permits—Total Index?*.. 1930 29 

—Residential.. = 59 


_Non-Residential “ 9 
Steel Ind. Oper. Rate1* 4 Wks. Av. % Cap. 41 
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1988 was 46 per cent ‘below the corresponding months of 
1987, 


1933 


CHANGE FROM 
Last 
in | Last Year 
Aug. 
| Aug. | i938 |months 9 1931 
| from | 
ug. 
July | | fom BUS = 
> Same 140 
— 27 BANK DEB 
ayrolls | — 28 00 
| — 26 
1sump- 41 | | —26 | — 67 60 
below 59 | | — | — 
duri 30 | t 40 
an in- 123 | 
24 | — 58 — 57 20 
20 
14 —% |—% 4 
160 
vin gate 
revious 140 
turing 70 | 120 
ales in — | = — 100 
61 | | — 2 
Lugust, 3 | 1t| + 12t F 
33 (2) «@) = 
179 13 — 382 
20 
of the 
) 
lee | - — 14 160 
| 
| 
= 
| | —10 100 
63 — 58 v 
| — | 
26 | —18 80 
9| — 4t 2t| + 10f 
31 45 12 | — 43 60 
35 | + 58 11 | — 22 
| — 31 78 | — 68 a — 40 
44| + 46 30 | — 57 
30 | | ~ — @ STOWN 
838 | _ 
| 1,374 | | | — 68 | — 65 100 
| | — 59 | — 55 
LALA at: 
31; — 6 — 87 — 650 = 60 
103 | — 43 31 4 
COR 
23| + 81 | — 50 | — 60 i 
1929 1931 | 1935 1937 1938 . 
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Employment in Ohio 


MANUFACTURING EMPLOYMENT 3Y INDUSTRIES Employment in Ohio increased 2 per cent in 
(1926 = 100) 


160 from July. The August increase was due entirely tot} 
4 per cent increase in manufacturing employment. Nem 
se manufacturing and construction employment each decling) 
1 per cent for the month. As compared with August, 19%} 
non-manufacturing employment was down only 8 per cegp 
but manufacturing and construction employment way 
down 28 and 48 per cent, respectively. Manufacturing pap 
rolls in August were up 11 per cent from July, and th} 
decline in non-manufacturing and construction payroly 
was nominal, with the result that total payrolls average 
an increase of 8 per cent from July. 
i All of the 11 major manufacturing groups of industry 
4 except rubber products and vehicles reported some incregge 
160 in employment in August from July. The August i 
creases ranged from 1 per cent in the paper and printing, 
4 ~ sae chemicals and miscellaneous groups, to 11 per cent inthe 
a food products group, and amounted to 10 per cent in t 
[ N20 textiles group, and to 5 per cent in the metal, lumber, amd 
stone, clay and glass products groups. 
EMPLOYMENT® 
INDEX 
1926=100 | CHAN | 
INDUSTRIAL GROUP 
| po 1938 | 1938 | from 
140 1938 | 1937 
| 
DORAL. 81 79 2| — 24 
120 & PRINTING All Manufacturing (2011) 4|—38| 
Chemicals (1387)............ 96 + 1| — 16 6 
| | 100 Food Products (245)........ — 6 
100 ; Bakery: 146)/+@ | — 5| —@ 
| le | | Miscellaneous (178)....... 116 18) — 8 8 
| | | Lumber Products (104)..... 64 5| — 81 
; | (66)........ | 
Electrical Machinery, Applis | | 
ances & Supplies (115). | 114| + — 40 9 
STONE, CLAY Machine Tools (54)....... | 96 92\|+ 4| — 88 16 
ry 40 Material Handling and | 
Power Machinery (10).. | 70 42| —32| +8 
| = Spec. Mach. & Appl. (4).. | 94 1| —18| —#8 
20 Metal Products (642)....... 79 5| —381| 
Foundry Products and 
Drop Forgings (291)... 88 —34| +8 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (17) 64 4) —18| +8 
Serew Machine Products 
and Hardware (43)..... 69 68 t 2|— 28 t 22 
Sheet Metal Work (63)... | 80 68 17; — 31 2 
Steel Works and Rolling 
85 81|/+ 4| —81 
Stoves and Furnaces (88). | 105| 96 | + 10| — 35 
Miscellaneous (118)....... 99 — 29 
Paper and Printing (277)... 111} 110|/+ 1| — 9 $ 
Paper, inc. Stationery (29) | 118| + 1] — 18 5 
Print. & Publish. (208)... | 109; 108|/+@ | — 6| +2 
Miscellaneous (40)........ 99; 2| —12| +7 
Rubber Products (46)....... | 62|—® | —81| —8 
Tires and Tubes (18)..... | 60|/— 2) 
Miscellaneous (83)........ | 91) 8| —23| +2 
Stone, Clay, and Glass | 
Products (141)......... 1 87|/+ 5| —16| +3 
Brick and Tile (76)....... | ol 
| 222 | s| —26| +% 
Vitreous & Semi-Vitreous | 
sce. MCEOUS 
1935 1937 Textiles 90 18 
1929 1933 1938 “Men's Clothi 125 114 10| — 5 
Miscellaneous (70)........ 59 | — 10 
33 37| — 12| — 68| 
Autos and Parts (42)..... | 4|—12) —6| 
Published Monthly at the Ohio State University Mise. Manufacturing (45)... | 100 99/+ 1) —17| + 4 
Press, Columbus, Ohio Non-Manufacturing (3787) .... 80 1| — 
Copyright, 1926, by The Ohio State University Trade (Ret, Whisk) = 19 
STAFF OF THE BUREAU OF BUSINESS RESEARCH 36 87|— —48| —@ 
VIVA BOOTHE, Acting Director J. C. YOCUM, Marketing is 
;, This tabulation was based on employment of 404,178 persons 
LESTER S. KELLOGG, Statistics ERLA WOMBOLD, Secretary August, 1988. For S and Footnotes, see Page 8, Insert. 
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